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FINANCIAL NEWS

AND COMMENT

Trices Slump ' on Slackened
Demand, U-B- Reports

and Higher Money.

INVESTORS ARE BUYERS

Steel Common Sells at a Xow

Record, but Closes With a
Two Point Loss.

When buying power becomes exhausted
In any market It Is an easy matter to
brine about lower prices, particularly
when there are many speculative ac-

counts accumulated at top figurea on bor-

rowed money. And In the case of the stock
market It Is not dimcult, as was shown In
yesterday's operations, to force out bull
accounts when aggressive demand ceases
and when rates on loans more to a
higher level or when speculators for the
decline frighten out weak holders on the
circulation of rumors calculated to de-

press the spirits of the ordinary outside
operator.

Professional traders. eeterday worked
for cheaper quotations on the basis of
absence of active Inquiry for stocks,
using the reported presence of
near our waters as the stick to force the
small people out of their holdings. And
they were ably assisted In their efforts
by an advance In call money rates and
the calling In various Instances of loans
against stock market accounts.

Call money advanced to 5'j per cent,
the highest quotation since July 10 last
when It touched 6 per cent. The upward
movement In rates did no harm except to
speculative holdings, while perhaps It
was a blessing In disguise, as It cer-
tainly acted as a curb to excessive spec-
ulation and expansion. Temporarily
raising money rates In a period of wild
speculative excitement Is a good thing,
although It may hurt the pocketbooks of
overextended stock market bulls, and In
the present Instance It does not suggest
that there Is not an arrmle supply ot
money on hand for all legitimate require
ments or that the market Is running Into
a position of permanently stiff loan quo
tations.

Hankers are of the opinion that there
Is no Justification for the Idea put forth
In certain quarters of Wall Street that
either speculation or regular business op-

erations are to be forced into a situa-
tion of contraction because of the
strength In money last week and yes-
terday. There Is a big excess of sur-
plus bank funds In the country above
legal requirements, the last statement
of the Comptroller of the Currency plac
ing the amount beyond the total re-

quired by law at more than 1890,000,000.
such a sum would make possible an
expansion In credit by seveial billions
of dollars.

Furthermore , It should be borne In
mind that the redlscountlng benefits of
the Federal reserve system have hardly
been touched and that large shipments
of gold are yet to be made to this coun-
try for the purpose of paying for Ameri-
can mcrchan'dlie sent by our exporters
to the Allies.

More than 17,000,000 gold was re
ceived from Canada yesterday, and In
some quarters It was believed that be-
tween now and the end of the year as
much as $75,000,000 of the precious
metal would be sent to the United States.
Money rates advanced because of Sat-
urday's relatively unfavorable bank
statement In respect of excess reserve,

The loss In reserve was brought about
through n decrease In cash based chiefly
upon Federal reserve collections, but the
actual factors in the situation were not
considered by Mock market speculators
unn sold their shares as prices moved
to lower levels. Saturday's bank state'
ment afforded the banks an opportunity
to advance rates, anil Incidentally to
strongmen tne position of the securities
market.

Investment selling was not reported,
anil on the decline good huilntr was
noted, although no attempt was made to
rally prices which sold off from more
than 1 to more more than 3 points
among tne active Issues following early
strength which accompanied the execu-
tion of an accumulation of over Sunday
buying oiders. With the completion of
this early movement for public account
new buying rower failed to develop, and
piofcss!onnls naturally began to hammer
the list and to talk undcrse.i boat nctlvl
ties and to put out rumors of peace In
Kuvope, while they suddenly found cause
lor amrm in tne money market.

1'nlted Plates Steel common sold to i
new high record In the Initial tmrnne
lions, but closed at a net loss of more
man points, while practically the entire
list of Industrials, especially stocks reo- -
resenting companies either directly or
Indtectly Identified with the manufac-
ture of munitions of war were weak in
the best jtart of the semton. Firm spots
were louiiu among the rails. Heading,
for Instance, closing fractionally higher
and t'nlon Pacific only U down.

Kxchange on !ermany declined to the
.imesi rate recorded since the war be
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HEW TORE STOCK EXCHANGE PRICES.

Monday. Koyimbsh 27, 1016.
Annual dividend rates aro quoted In dollar.
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I

"4

4

4
"'i
14
1

2

4
I

4
4

14
14
14
24
4

1

24
'ili

1

4
2

id
21
14

4
4

1

4
1

3;

4
4

1

2
t

24
4

1

"

-- 34
4
4
1

4

4
14

. 14
2

4
N

34
1

1

H
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4
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4
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1
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Closing. Dir.
Bid. Ask. M. gales.

160411614 81 1000
25 264 ,. 600
65 66 2 100

134 135 .. S200
24 24 .. 3300
2 34 .. 3300

76T4 77 4 2700
644 65 .. 5600

112 1134 8 100
1264 127 6 305600
121 1214 7 1100
123. 1234 6 29400

23 23H .. 8700
48-7- 48 .. 7400
66 67 .. 700
144 15 .. 600
664 66 .. 7000
2974 304 - 2100
634 63 3 6160
26 26 .. 400
43 454 .. 100

101 102 5 1600
61 65 4 1200
38 3814 3 6700
984 99 7 200
49 51 .. 200

137 138 8 200
954 98 7 100

united Fruit
U 8 Cast iron Pips.-..---

B Cast Iron Pipe pf . .

II 8 Indus Alcohol.,
ti 8 It ft R
17 S R ft R pf
tJ 8 Smelting
17 H Rubber
IT 8 Rubber 1 pf
tt 8 Steel
IT 8 Steel pf
I'tult Copper
Utah Securities Corp,..,
Va-Ca- Chemical
Va Iron, Coal ft Coke. . . .

Wabash
Wnbasli pf A
Wabash pf. B
Wrstlnghouso Hlcctrla ..
Western Maryland
Western Maryland pf . .

WrKtcrit Union To I

White Motor
Overland

Willys Overland pf
Wisconsin Central
Woolworth
Worthlngton Pump pf A.

Odd
tlncludlnr; extra dividends. '
Total k.iIch 1,283.300 shares. Same day 1915, 462,400. January 1 to

ditto, 201,692,900. Rome period 1915, 158.380.000.

GOSSIP OF WALL STREET.

Market laflsaenres.
Although the advance call and nn .,. .,,.r,,nt the

time money generally was ascribed as
the most potent Influence In Inducing
lower prices for stocks In the earlier
dealings, many of the room traders as-

serted they "were Just putting prices
down In the hope that the reports of
the presenco of in waters near
our coSat would bo followed by the
actual appearance of undersea
fighting craft." The shorts wcro fairly
well covered In last week's market, and
it heeded only the slightest encourage-
ment yesterday to bring about the es-

tablishment of new bear accounts, espe-
cially In those Issues in which rapid

recently weio rel.ortpd. Sentl.
nient In Street circles rccardlnsr the Cloalnr prices of nooks. In which
mediate the market mixed, no

hut there appeared to lie a preponder
ance of opinion that while passing de-

velopments in money and In the outside
situation might be reflected In Irregular
declines, the general movement of prices
In the rest of tho year would continue
to be governed by the strength of funda-
mental factors.

Rather Hold Steel Than Money.
. ..... , . . n 1 1 . 1. -

stock market would rather have the jn ixrpf.
steel shares than money, and although
many careful Wall Street Interests have
converted paper profits In the steel Is-

sues Into cash, the strong outsider, as a
rule. Is maintaining his position on the
long side with big margins nt his com-
mand, A broker said yesterday th.it
cash buying of the steel shares In re-

cent weeks had been exceedingly heavy,
particularly of 1'nlted States Steel com-
mon, upon which there will be a pay-
ment of 24 per cent. In December, and
that the buyers argued that they had a
good Investment for the time being, with
the prospect of liquidating their holdings
nt higher prices In the course of the
new year. Wholesale liquidation of the
steel shares under present conditions
docs not appear In view. Holders of tho
various Issues are enthusiastically bull
ish, and with steel products selling at the
highest figures on record they can con
ceive of no development so long as the

that will carry stocks ColSo'i
permanently lower levels. All classes nf ;,ni 1.
steel wire products were
terday to a new range.

WillyH

German

yes

27.000 Profit In Steel.
In moving yesterday to 129, a new

high record. Untied States Steel common
showed an advance of 91 points from
the low level established following tho
reopening of the Stock Kxchange after
Its long period of closed doors Incident
to the outbreak of the European war.
At the top price In the early dealings one
broker sold 300 shares for a customer
who had bought the ttock outright nt 38
on February 1, 1915. nt a profit of more

$27,000. The most interesting point
regarding the operation was that the
original Investment represented the cus-
tomer's sole fortune. And rtie ctietomer

a woman who brought up In
the Pittsburg steel district. Ilrokers tell
of sales In recent weeks of Steel common
by people of small means who accumu-
lated the Issue when It was selling nt
panic prices and who In many instances
Intend tn convert their principal and
profits Into the preferred stock, which
may be had at a quotation several points
under the common.

Coppers Well Taken.
the decline In tho copper stocks

buying reported the account of
Unston and Western operators, while
there was evidence of snmo good Ioc.,1
absorption of the arlous Issue ly
houes which reported their customers
were that the
pnaltlou of the copper trade by no means
had been discounted In the recent
rise In the market values of the copper
securities. Actual business In the copper
niaiket In the last two weeks lias hem
under that of the immediate preceding
weeks, because of any falling off In
the demand but because of the Inability
of the refineries to deliver th metal In
the volume required by consumers, Tim
capacity of tho refineries has been in-

creased, but so has the capacity of
lieneral

the latter for copper In consequence ex-

panding automatically, while nt the same
time foreign Inquiries have been
Consumers nrn making frantic efforts tn
cover their requirements fur the first half
of net c.ir, but If demands Increase nt
their present rati, there will be many
users tho metal who will find them-
selves short an alarming degrco 111

the first six months of 1917.

More Gold to Come.
In international hanking circles

opinion was given that tin. receipt yes.
terihiy of $7.5on.(inn gold from Canada

mlil bo followed by further heavy ship-
ments Ottawa anil Halifax in the
rest of the year, and that the movement
might run In excess J "r.oii(1,i)0f. ft
iinderslonil Hint tho gold holdings which
have, accumulated In Canada for the ac-
count of the Allies nggieg.ite J30n,it(in.-00- 0,

and It therefore is likely that
whole amount eventually will find lodg-
ment III tills country Incident to tho

of sales of lnerihaudlse by
American manufacturers and exporters
ot fond products. Whlln J7.'i00,(l00 of
tho yellow meln! was added to our gold
holdings by yesterday's operations,

was withdrawn account
of South America nnd K'00,000 for Spain.
And at the same the local

tiansferred for banks $500, not)
currency tn San Francisco nnd 150,000
to New Orleans.

Teuton P.icliniiiic Dim, is,
Allhoiigh bearlshly Inclined traders In-

sisted that till Indications pointed to an
early ending nf tho Kuropeau war, the
course of tho foreign exchango nrirkct
failed to give the slightest suggestion of

n happy development in the Imme-
diate future. If peace wcro in tho air It

be reflected In foreign exchange
more quickly than in any oiIiit market,
for tho good reason that foreign c.
change may bo Mild to be made by bank-
ers who aro in close touch with tlio for-
eign political situation. Ah i, matter of
fact German mark nnd Austrian kronen
exchange moved to the lowest rate nines
tho war began, a, movement wholly out
of gear with pcaco riuunr.i In Wall
Street. The ilecllno In (termnii exchango
represented a depreciation In the German
mark In this market tu it little less than
17 4 crnts, ns against Its normal value
of about 24 cents, Ar'tuncil peace abroad
would result In Immediate strength In
the German mark.

Opsa- -
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66
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79
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113
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14
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304
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27
454
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6474
384
984
614

138
96
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a0,000,000 Attachments.
SrntNoriKlJs. Mass.. Attach

mcnts were filed here John
t Amnnn.ln. , n t C

against
Southern New HngUmt Railroad Corpo
ration against South-
ern New Kngland Railroad Corporation,
Central Vermont Trunk.

Is 13,000,000. Mr. Marsch
contractor employed building
from Providence, Palmer,

Mass., work on which discontinued.

niatllllns; Conipanr Dissolves.
TrtKNTON, Distilling

Company America filed a certificate
dissolution capitalized
J85.000.000.
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DIVIDENDS.

Klee, Corp. q

stork
Itecorrt.rayahla,

I'."' Not. M
Stamlanl Sllter-Uail Mlnlnc

Co, :i;e .Not. M
lllliinla Central lael l.lnei

. Ilec. 11

Standard lias A i:ieetrlc. pf. q.
, M

li'.ndnlon A Tran.ml.alon
Co.. a a. Not, 3D

kirn It. T . l'. Ilec. 9
Atla. Powder Co., 7V Dee. I

Powder Co. Re- - ,

a 4t.. . .Pee. M
I'.ll. t.uvla X I'm -- tlr. IK ..... ,.

brass mills added the needs Canuihan Kin trie .
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i.
Honolulu Plantation t'o , tn
llon'ilulti Plantation

SI
HHP. It Mackinac ,
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a,

Co , i,
A Pllt.liunj l"r

2
a
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.

ltllSs-lll-l

scaM.W.

ftV.XoT.
v

a a
Jan,

Ct.liee.

EX DIVIDEND TABLE.

To.
M.u.nll
ll'iidlnc 1.1 pf

Wednesday
Auirrleiin Kxpre.
American express
American Itnllnii,
American S.

Itillihrr
Chr.el.rnilEh
clir.etiroiiBh
Diamond Match
ISnlen.l Slcnil OH
Hiilenit Slxnat pf
Producers oil
Itni heater I.ltht pf

H.'lliilni:
Southern Pacific
Texas Co ,,,,
Cnllnl I'lKiir pf

Thiirsdns -
American lira.,
Ilo.lon & Albany
Colorado pf
l'.tsimi.n Kndnlt
11a. Kodak pf
National Tran.lt
Norfolk We. tern
Standard nf Kanaaa
Stitndaid of Kanaaa extra,,.

METAL MARKET.
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Copper natal prices continued atrenctlien
jesli fur all ilellrerlca, one dealer selling

.tiinll quHiitllr eH.t fur a pound,
probably the lilclaat prlii', a ahiKlo
itiiiii, record. Tin- - iaruc.t the
I ailed l for err April
and nnd Including Heplcnils-r- . Jannar,
niid IVhriiary ropisr waa quoted 34, March

April. Stir and 4, Aiitru.t
and Septemlier October, NovcinU r and

Slit 32.

DOMESTIC rrtlCRS.
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lAliinilnum .. (400 csno
Oulik.llter om)
Pit Iron, No, I. SF..: 2H.M
1sr Iron, No XV inno
PIE Iron, W
Pit plain, Nu.2.,27 00

of

Heaa Iron
be., btltcif llllak..

Markrt Arm. tMtUkct tUady,
nominal.

3
3

14

13.iC

r.:i
121c

Xot.

.Ml

ii,

S.I

.121,--

3

fallows
it nd

offer

Dee. 10

Tee. 15

Ilec. IS
Jan.
Dee. 1(1

SI
Dec.

n Pee. II
31 Pee, ll
13

Pee.
13 Jan.

extra

Intnl.

It 50
00

12 00

IS
13

00
,.

24

00a..
14

S3 00
00

In
rday

nf iTiita
will, ei

on part of
u. Incus Iran. dill,

up to
at

Juno .1:1

324,
tn

Not.
Hid,

jr. an
li.

12.73
apnt 4:..7S

no

00
2, 27 (id

27.W)
Iron, '.l.M

SIM

Mi

after

July

12.S214 174
12.21 12.M
4K

1100
MOO

2H0O
no

.in no

41

Jin.

IS

51

r.
SO

12

27

00

4373
15.00
MM
1.0 00
24 M
24 00
2I.W
27.M

30.00
t.so

IMarktt

FIRMNESS IN BONDS

AFTER RECESSIONS

Foreign Flotations and Stock
Liquidatipn Fail to

Hinder Demand.

FEW INDUSTRIALS WEAK

Activity in the Kails, Rock Isl-

ands, C. & Os and Bnr-lliiffto- ns

Lending.

Active operations were reported In

yesterday's market for mortgage Issues,
both In the Slock Exchange end over
the counter. Although there were some

recessions In prices In the exchange af-
ter early strength the general course of
quotations rellectcd decided firmness, ex-

cept In somo wf the Industrial Issues In
which profit taking was under way.

for bonds was not nffected by the
large foreign flotations of last week, nor
was thero any cessation of buying Be
cause of the liquidation In stocks.

In tho Industrial list American Afrn- -

cultural 6s closed 2 points oft and Amer-
ican Smelters Securities 6s sold down

i, American Writing Paper 5s lost
Chile Copper 7s lost 2 4 and Lnrka- -

wanna Steel f.s 1. United States Stcet
sinking funds 5s nnd Distillers Securi-
ties 6s ended higher.

Among tho rails the nock Island re
funding 4s and debenture 6s were active
features, while fliere was a good de
mand for Chesapeake and Ohio converti-
ble 6s, Hurllngton Joint 4s and on their
recession St. Louis nnd San Francisco
Issues. Foreign governments were mod
erately active, and In the cases of Anglo- -
French 6s nnd city or raris ss niigniiy
lower. A ready market Is expected for
the Urltlsh and French treasury bills '

which will bo offered here toward tho .

close of the week.
Total sates tn the Stock Exchange I

amounted In par value to $5,619,000, as
compared with $2,645,000 on Saturday j

unit ,.io,iiuv n ..rcu ikii.
Quotations on governments and sales

of other bonds follow :

V. S. flOVKKNMKNT. nilNIIS.

rejlstered.
ciiipon.. .
rrBl.trrcd.
coupon.. .
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